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Mahindra & Mahindra Ltd 

Revision of earnings estimates, price target. Firing on all cylinders. Strong 
growth across segments; subsidiaries continue to beat expectations. We are 

moving our price target price for MM forward from end-FY06 to end-FY07. We 
have raised the price target from Rs496 to Rs608, which translates into a P/E of 
11.8 on consolidated FY08E. This target is based on a sum-of-parts valuation of 
FY08 estimates. Excluding the contribution of key subsidiaries to the target 
price — Rs204/fehare — the core business should trade at 11. 4x FY08E standalone 
EPS. Our end-FY07 price target of Rs608 implies an upside of 24% from the 
stock's current price. 

Economy 

IIP growth continues to beat expectations. IIP growth, at 8.5% for October, 
continues to beat expectations. The month's growth is impressive, considering 
that it had peaked at 10.6% in October 2004. For the period April-October 2005, 
IIP growth stands at 8.4%. Our full-fiscal forecast for IIP growth is 8.5%, which 
exactly matches the YTD growth rate. Given that growth peaked in October 

2004, the base effect will favour an increase in the growth rate from November 

2005. If that happens, our forecasts could be exceeded. 

Economy 

Monthly update (December 2005): Interest rates and currency outlook. The 

Indian equity market's rally in November was also supported by domestic data 
releases — our GDP estimate for FY2006, which is among the most optimistic on 
the street, looks achievable, and could even be surpassed. IIP growth in 
October was surprisingly strong, and the YTD figure of 8.5% exactly matches 
our full-year forecast. As for yields, we see no reason for a rise at the long end, 
and the RBI's liquidity-adjustment mechanism is adequate to offset tightness at 
the short end. In this scenario, our end-FY06 forecast of the 10-yr yield rising to 
7.5% is unlikely to be met, and fears of it hitting 8.0% are certainly overdone. 

Meanwhile, the rupee's depreciation against the dollar has been surprisingly 
sharp, but reinforces our view that the local currency is now moving in tandem 
with the yen and the euro on a trade-weighted basis. We expect pressure on the 
rupee to rise as it adjusts to the rising dollar. We still believe that the dollar will 
at some point reverse its rally, but that point may be farther than we had 
anticipated. We may need to revise our March 2006 forecast of Rs45.5 but will 
wait for some more cues from the Fed and other central banks. In the interim, 
we expect the rupee to trade in the range of Rs46.0 to Rs46.5/US$. 



TAIB Securities (India) Ltd , Sadhana House, 1st floor, 570, P.B. Marg, Behind Mahindra Towers, Worli, Mumbai- 400 018, India 



brI 



BRICS For circulation in the Middle East 



13 December 2005 



Sector watch 



Stock 


Last close 


Mkt cap 


52-wk 


52-wk 


FY05 P/E 


FY06E P/E 


(Rs) 


(US$ m) 


hiah (Rs) 


low (Rs) 




BRICS 


Consensus 


Information Technoloqv 
















CMC Ltd 


477.4 


156.5 


755.0 


453.0 


32.5 






Flextronics Soft 


701.6 


533.7 


718.9 


450.0 


30.8 




17.4 


HCL Tech Ltd 


527.3 


3653.9 


543.0 


295.0 


27.5 


20.7 


21.2 


HCL-lnfosystems 


250.1 


907.7 


275.0 


139.0 


7.3 


14.6 


14.9 


Hexaware Technol 


113.9 


292.1 


165.0 


90.0 


6.0 




15.9 


Hinduja Tmt Ltd 


383.5 


339.5 


452.3 


273.0 


22.4 






l-Flex Solutions 


1049.2 


1726.0 


1067.9 


541.1 


40.0 


42.3 


35.0 


Infosys Tech Ltd 


2926.6 


17267.9 


2939.9 


1850.0 


42.6 


32.2 


31.7 


Moser Baer India 


199.7 


481.9 


265.0 


186.0 


13.9 




13.1 


Mphasis Bfl Ltd 


153.7 


533.2 


155.5 


105.5 


9.3 




15.4 


NUT Ltd 


310.2 


129.7 


372.5 


139.5 


20.2 




13.0 


Patni Computer 


472.6 


1386.6 


510.0 


310.1 


22.2 


20.3 


20.6 


Polaris Software 


141.6 


300.6 


175.0 


92.0 


24.0 


22.2 


20.0 


Rolta India Ltd 


213.3 


294.0 


217.4 


73.0 


17.4 




11.3 


Satyam Computer 


670.9 


4,683.8 


679.1 


335.0 


28.5 


22.7 


22.8 


Tata Consultancy 


1,649.4 


17,136.5 


1,704.9 


1,091.0 


34.0 


28.7 


27.6 


Wipro Ltd 


436.8 


13,352.4 


450.0 


285.6 


18.4 


30.8 


31.2 




Power Utilities 


Cesc Ltd 


217.1 


386.8 


248.8 


137.2 


10.2 


10.0 


10.0 


NTPC LIMITED 


106.9 


19,074.7 


110.3 


77.4 


14.7 


14.2 


16.4 


Neyveli Lignite 


80.1 


2,906.3 


89.9 


58.8 


10.5 




11.8 


PTC India Ltd 


58.5 


189.7 


63.3 


38.0 


36.5 




27.8 


Reliance Energy 


645.1 


2,818.4 


705.9 


455.6 


25.6 




21.9 


Tata Power Co 


448.5 


1,920.5 


499.0 


325.0 


15.0 


18.5 


18.6 




brIcs 



For circulation in the Middle East 



13 December 2005 



Revision of earnings estimates, price target 

Mahindra & Mahindra Ltd 



Bloomberg: MM IN 

Mktcap: Rs113.0bn/US$2.4bn 



Firing on all cylinders 



BUY 



Current price: Rs487* 
Target price: Rs608** 



Strong growth across segments; subsidiaries continue to beat expectations 



*As on 9 December 2005 
** Revised from Rs496 
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Stock performance 




(%) 

3 months 
6 months 
12 months 



Absolute Relative 

33.3 18.4 
88.2 40.3 

94.4 35.1 



Key financials (stand-alone) (Rs m) 



Y/E 31 Mar 


FY06E 


FY07E 


FY08E 


Net sales 


80,399 


87,597 


96,648 


Net profit 


6,587 


7,546 


8,673 


Adj EPS (Rs) 


26.8 


30.7 


35.3 


PER (x) 


18.2 


15.9 


13.8 


PCE (x) 


14.0 


12.4 


10.9 


EV/Core 








EBITDA (x) 


12.5 


10.6 


8.9 


Price/Book (x) 


4.8 


3.9 


3.3 


ROE (%) 


29.3 


27.3 


25.8 


ROCE (%) 


23.5 


24.2 


24.7 


Consensus 








EPS (Rs) * 


32.5 


36.7 




* Bloomberg 



Tractor sales beating estimates: MM's tractor sales have grown by 33.1% in the 
fiscal to date, compared to the industry's growth of 14.9%. We expect the upturn 
in the tractor industry to continue, driven by the low level of farm mechanisation 
in India and increasing use of tractors in non-farming applications. The 
government's policy focus on increasing agri credit and easy availability of loans 
should aid growth in sales of tractors. We have raised our estimates for MM's 
tractor sales by 7.5% for FY06 and 7% for FY07. 

UVs poised for a recovery: We expect UV sales to gain momentum as the 
increase in sales of the Bolero offsets the decline in soft-tops, sales of pick-ups 
recover, and those of the Scorpio remain strong. We expect a CAGR of 8.3% in 
MM's UV sales over the period FY06-FY08. 

Subsidiaries' performance continues to beat expectations: MM has reported a 
rise of 56% YoY in consolidated PAT to Rs4.51bn for H1FY06 (before minority 
interest). Out of this, subsidiaries accounted for Rsl.8bn — an increase of 100% 
over the year-ago period. The growth in key subsidiaries — Mahindra BT, 
Mahindra & Mahindra Financial services Ltd. (MMFSL), Mahindra Gesco and 
Mahindra Resorts — is better than expected as the structural factors driving these 
businesses remain strong. Going forward, we expect the performance of the 
group's subsidiaries focussed on auto components to gain momentum. 

We raise stand-alone and consolidated earnings estimates for FY06 and FY07: 

To factor in our new estimates of tractor sales and the improving outlook for 
UVs, we are raising our stand-alone PAT estimate for FY06 by 9.3% to Rs6.6bn 
and for FY07 by 7.3% to Rs7.5bn. We are also introducing our FY08 estimates. 

Accordingly, we have also raised our consolidated earnings estimate for FY06 by 
10.4% to Rs8.86bn and for FY07 by 9.5% to Rsl0.77bn. In FY08, we expect 
consolidated PAT to increase by 18% to Rsl2.73m (Rs51.8/fehare). This translates 
into a CAGR of 20.9% over the period FY05-FY08. 

We move price target forward to end-FY07, raise it to Rs608 

We are moving our price target price for MM forward from end-FY06 to end- 
FY07. This target is based on a sum-of-parts valuation of FY08 estimates. We 
have raised the price target from Rs496 to Rs608, which translates into a P/E of 
11.8 on consolidated FY08E. Excluding the contribution of key subsidiaries to the 
target price — Rs204/fehare — the core business should trade at 11. 4x FY08E 
standalone EPS. Our end-FY07 price target of Rs608 implies an upside of 24% 
from the stock's current price. 
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IIP growth (October 2005) 

Economy 

IIP growth continues to beat expectations 
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IIP growth, at 8.5% for October, continues to beat expectations. The month's 
growth is impressive, considering that it had peaked at 10.6% in October 2004. 
For the period April-October 2005, IIP growth stands at 8.4%. 

Estimates for July were revised downward from 7.3% to 6.2%, and those for 
September from 6.9% to 4.7%. The July revision is largely on account of a 
downward revision in estimates for the consumer-goods group, and probably 
reflects the impact of the July floods. 



Capital goods and consumer goods are the drivers of growth 

In line with the trend seen so far, capital goods (including machinery & 
equipment and transport equipment & parts) showed strong growth. Consumer 
goods are also growing at double-digit rates. On the other hand, growth in core 
sectors such as coal and petroleum products continues to disappoint. 

Figure 1: IIP growth in October 2005 
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Source: Central Statistical Organisation (CSO) 
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Figure 2: IIP growth by type of goods 
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Our full-fiscal forecast for IIP growth is 8.5%, which exactly matches the YTD 
growth rate. Given that growth peaked in October 2004, the base effect will 
favour an increase in the growth rate from November 2005. If that happens, our 
forecasts could be exceeded. 



Figure 3: IIP growth and 3MMA 
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Monthly update (December 2005) 

Economy 



Interest rates and currency outlook 



Indian equity markets had suffered a hammering in October, but recovered 
smartly to touch new peaks in November. Global factors played a significant 
role in this turnaround, as risk aversion declined sharply and emerging markets 
returned to favour. The rally was also supported by domestic data releases — our 
GDP estimate for FY2006, which is among the most optimistic on the street, 
looks achievable, and could even be surpassed. UP growth in October was 
surprisingly strong, and the YTD figure of 8.5% exactly matches our full-year 
forecast. As for yields, we see no reason for a rise at the long end, and the RBI's 
liquidity-adjustment mechanism is adequate to offset tightness at the short end. 
In this scenario, our end-FY06 forecast of the 10-yr yield rising to 7.5% is 
unlikely to be met, and fears of it hitting 8.0% are certainly overdone. 
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Meanwhile, the rupee's depreciation against the dollar has been surprisingly 
sharp, but reinforces our view that the local currency is now moving in tandem 
with the yen and the euro on a trade-weighted basis. We expect pressure on the 
rupee to rise as it adjusts to the rising dollar. We still believe that the dollar will 
at some point reverse its rally, but that point may be farther than we had 
anticipated. We may need to revise our March 2006 forecast of Rs45.5 but will 
wait for some more cues from the Fed and other central banks. In the interim, 
we expect the rupee to trade in the range of Rs46.0 to Rs46.5/US$. 



Indian equities touch new peaks in November.... 

November was a fairly eventful month for the financial markets. After falling 
throughout October, Indian equities turned around decisively to touch new 
peaks in November. Global factors played a significant role in this turnaround, 
as risk aversion declined sharply and emerging markets returned to favour. 
Sentiment turned especially positive after the FOMC minutes released on 22 
November indicated for the first time that the Fed might pause its interest rate 
tightening. But US GDP and employment numbers released later in the month 
indicated unexpected strength, making a pause seem unlikely in the near future. 

Figure 1: BSE Sensex and foreign inflows 
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Source: Securities and Exchange Board of India (SEBI), Bombay Stock Exchange (BSE) 
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...supported by domestic data releases 

Meanwhile, domestic data releases have been supportive of the growth story for 
India. GDP grew at 8.0% in the second quarter of FY2005, taking growth in the 
first half to 8.1%. Our full-year GDP growth forecast of 7.8%, which is one of the 
most optimistic on the street, seems achievable and could even be surpassed. IIP 
growth in October 2005 was surprisingly strong, overcoming the impact of a 
high base last year. YTD growth of 8.5% exactly matches our full-year forecast 
(see figure 22 on page 9 for our forecasts). 



Figure 2: GDP growth by sector (%) 
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The strong growth numbers are also having their impact on the currency and 
money markets, as investors worry about a widening current account deficit and 
worsening domestic liquidity conditions. These worries have been compounded 
by the expectation of significant outflows when the IMD (India Millennium 
Deposits) are redeemed at the end of December. In theory, the IMD redemption 
should not affect either liquidity or the currency as the RBI should pay out of its 
reserves while SBI will sell gilts to the RBI to raise the rupees required for 
redemption. 

Interest rates 

No reason for long-term yields to rise 

We have maintained the view that while there could be pressure on liquidity in 
the banking system from time to time, there is no reason for long-term yields to 
move up. In our last monthly, we had noted the increasing divergence between 
real interest rates in India and the US and concluded that there is no rationale for 
Indian 10-year yields to rise. In fact, the longer end of the government securities 
market has remained remarkably stable despite yields rising at the shorter end. 

Liquidity-adjustment mechanism adequate to offset tightness at short end 

The tightness in short-term liquidity in the banking system has been driven 
essentially by the decline in excess dollar inflows together with rising domestic 
credit demand. Our liquidity indicator has been falling for over a year, while 
data for the last few fortnights show renewed pressure (figure 2). We believe that 
the RBI's liquidity adjustment mechanism is able to offset such tightness in 
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liquidity as it injects liquidity through repos during periods of shortage. In 
addition, the RBI has stopped its absorption of excess liquidity through T-bill 
auctions, thus unwinding the liquidity absorbed earlier under the MSS (market 
stabilisation scheme). 




* Statutory pre-emptions comprise CRR and SLR 
Source: Reserve Bank of India 



Fears of 10-year yield rising to 8.0% or more seem unwarranted 

Under this scenario, we think that our end-FY2006 target of 7.5% for the 10-year 
yield will probably not be met. The 10-year yield has been hovering around 7.1% 
over the past month, and fears about it rising to 8.0% or more in the near term 
seem unwarranted. Government borrowing has been under control and auctions 
of government securities have seen strong subscriptions. Data available till 
October indicate that the government will probably meet its fiscal deficit target 
for FY2006. Going forward, while much will depend on factors such as the 
direction of oil prices and the deficit target set by the government in next year's 
budget, we do not see interest rates moving up beyond 8.5% over the next year. 



Currency 

Rupee's fall has only corrected overvaluation on a trade-weighted basis 

The currency market has surprised us over the past month as the rupee 
depreciated rapidly against the US dollar, and fell below the 46 level. However, 
this reinforces our view that the Indian rupee is now moving in tandem with the 
yen and the euro so as to maintain its value on a trade-weighted basis. The dollar 
has not shown any signs of weakening even after the FOMC minutes indicated 
that the Fed could stop raising interest rates and the ECB raised interest rates by 
25bps on 1 December. We now think that a narrowing of interest rate gaps may 
not be enough to weaken the dollar, as long as the US enjoys a strong growth 
differential over Japan and the EU. 



On the domestic front, we continue to maintain that capital inflows in FY2006 
will be adequate to finance the current account deficit, which we estimate at 
US$20bn. However, there may be times when there is a shortage. The month of 
October was clearly one such when FIIs repatriated US$1. 4bn and ECB inflows 
also dwindled to US$0. 6bn. India's foreign exchange reserves have declined by 
US$0. 9bn so far in the third quarter, also indicating a worsening in the balance of 
payments situation compared to the previous quarter (see figure 4). But the 
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value of reserves is also affected by valuation changes and the sharp fall in the 
euro in the third quarter had a role to play in this decline. Our estimates, given in 
figure 5 below, show that the BOP is likely to have been in surplus in both the 
second and third quarters. 



Figure 4: Foreign exchange reserves 

15 -i (US$bn) 




FY05 1 1 FY06 



* Till November 2005 end 
Source: RBI 



Figure 5: Change in reserves = 


BOP surplus 


+ valuation change 
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Going forward, we expect pressure on the rupee will arise 
strong dollar. We still believe that the dollar will at some 


as it adjusts to the 

point stabilise and 



reverse its rally. But that point could be farther than we had anticipated. We may 
need to revise our March 2006 forecast of Rs45.5 for the rupee but will wait for 
some more cues from the Fed and other central banks. Meanwhile, we expect the 
rupee to trade in the range of Rs46.0 to Rs46.5/US$. 

Gold 

Appreciation in gold points to wealth effect for existing holders of the metal 

While the dollar gains against most currencies, gold has managed to rise to its 
highest level in 25 years, defying its traditional role as a hedge against the dollar. 
This reflects not only factors such as central bank buying and jewellery demand 
but also a sharp increase in demand from investors for an alternative asset class. 
This has important implications for India. For one, it reflects strong consumer 
sentiment in India, which accounts for over 20% of global gold demand (figure 
6). More importantly, it points to a large wealth effect for existing holders of 
gold. Indian households' annual purchases of gold are likely to be ten times 
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larger than their investment in capital markets and we estimate the value of gold 
assets to have increased by US$50bn as the price of gold has increased from 
US$450 to US$500 /bz. 



Figure 6: Country-wise break down of gold demand for Q3CY2005 
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Monthly indicators 

Figure 7: IIP break-up 
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Source: Central Statistical Organisation (CSO) 
Figure 8: IIP growth, 3MMA 
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Figure 9: Growth in core sectors 
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Source: Ministry of Commerce & Industrv 


























Figure 10: Trade growth 
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Figure 11 : Export growth, import growth, trade balance 
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Figure 12: Capital inflows 
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Figure 13: Fiscal deficit 




(Rs billion) 


Apr-Oct 2004 


Apr-Oct 2005 


% YoY 


% of Budget 
Estimate 


Revenue receipts 


1,328 


1,549 


16.7 


44.1 


Net tax revenue (after transfer to 
states) 


936 


1,163 


24.3 


42.5 


- corporation 


254 


381 


49.8 


34.4 


- income 


269 


257 


-4.5 


38.7 


- customs 


307 


372 


21.0 


70.0 


- excise 


462 


492 


6.3 


40.5 


Non-tax revenue 


392 


386 


-1.6 


49.7 


Non-debt capital receipts 


387 


54 


-86.1 


44.8 


Total receipts 


1,715 


1,603 


-6.5 


44.1 


Total expenditure 


2,336 


2,524 


8.0 


49.1 


- revenue expenditure 


1,967 


2,252 


14.5 


50.4 


- capital expenditure 


369 


272 


-26.5 


40.0 


Fiscal deficit 


621 


921 


48.2 


60.9 


Revenue deficit 


639 


703 


10.0 


73.7 


Source: CGA 







^1 



cs 



For circulation in the Middle East 



13 December 2005 



Figure 14: WPI inflation 
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Source: Office of the Economic Advisor (OEA) 

Figure 15: WPI inflation - overall and manufacturing 
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Figure 16: Government borrowing 
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Source: RBI, BRICS Research 



Figure 17: 10-year yield - month end 
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Source: Bloomberg 
Figure 18: Yield curve 
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Source: FIMMDA 
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Figure 19: Exchange rate - monthly average 
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Source: RBI 

Figure 20: Money supply 
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Figure 21 : Bank credit and deposits 
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Source: RBI 
Figure 22: Brics forecasts 
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BRICS Coverage 
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i 1 1 h 1 1 — \ i iota m rT\MOTni \ t~'~r i 

HINDUSTAN CONSTRUCTION 


229.2 
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T A T A n /™M A # r~ r~t /™\ 
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AAA ni ITI 

MARUTI 


288.9 


648.9 
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265.4 
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735.4 


0.0 


0.4 


334.8 


HUGHES SOFTWARE 


35.2 


701.6 


0.2 


0.1 


535.1 


INDIAN OIL CORP 


1168.0 


521.7 


3.0 


-0.2 


13219.6 


GUJARAT AMBUJA 


1351.9 


82.0 


0.0 


-0.2 


2405.2 


INDIAN RAYON 


59.9 


722.1 


-0.2 


-0.3 


938.2 


GAMMON INDIA 


76.1 


400.1 


0.4 


-0.4 


660.4 


CHENNAI PETROLEU 


148.9 


246.0 


1.6 


-0.5 


794.8 


INDIAN PETROCHEM 


248.2 


222.8 


0.1 


-0.7 


1199.9 


HINDUSTAN LEVER 
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-1.4 


-0.7 
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Short name 


Equity share 
(Rs m) 


Last close 


uou 

ong \ /o) 


WOW 

ong ^ /oj 


mki uap 

(I l^<tl m\ 


HINDUSTAN PETRO 


339.3 


321.7 


1.9 


-1.0 


2368.1 


IDFC 


1122.5 


72.6 


-1.0 


-1.2 


1766.8 


ULTRATECH CEMENT 


124.4 


430.6 


-0.3 


-1.3 


1162.2 


GRASIM 


91.7 


1379.9 


-0.3 


-1.5 


2744.5 


CESC 


82.4 


217.1 


-1.4 


-1.7 


387.8 


SHREE CEMENT 


34.8 


507.7 


-0.7 


-1.8 


383.7 


AZTEC SOFT & TEC 


43.1 


166.5 


0.1 


-2.2 


155.7 


BHARAT PETROL 


300.0 


407.6 


-0.3 


-2.9 


2653.1 


PETRONET LNG 


750.0 


61.9 


-1.7 


-6.1 


1006.5 


Source: Bloomberg 
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US Markets 


12-Dec-05 


9-Dec-05 


5-Dec-05 


28-Nov-05 


14-Nov-05 












Px_Last 


Last Price 


Last Price 


Last Price 


Last Price 


DoD Chg 


Wkly Chg 


Frtntly Chg 


Mth Chg 


Dow Jones 


10767.8 


10778.6 


10835.0 


10890.7 


10697.2 


-0.1 


-0.6 


-1.1 


0.7 



Nasdaq Comp 2261.0 2256.7 2257.6 2239.4 2201.0 0.2 0.1 1.0 2.7 



Asian Markets 


12-Dec-05 
Px_Last 


9-Dec-05 
Last Price 


5-Dec-05 
Last Price 


28-Nov-05 
Last Price 


14-Nov-05 
Last Price 


DoD Chg 


Wkly Chg 


Frtntly Chg 


Mth Chg 


FTSE 100 


5501.5 


5517.4 


5510.4 


5477.4 


5470.0 


-0.3 


-0.2 


0.4 


0.6 


Nikkei 225 


15738.7 


15404.1 


15551.3 


14986.9 


14116.0 


2.2 


1.2 


5.0 


11.5 



Hang Seng 14984.4 14910.5 15158.8 15100.0 14629.5 0.5 -1.2 -0.8 2.4 



LME Prices 


12-Dec-05 
Px_Last 


9-Dec-05 
Last Price 


5-Dec-05 
Last Price 


28-NOV-05 
Last Price 


14-Nov-05 
Last Price 


DoD Chg 


Wkly Chg 


Frtntly Chg 


Mth Chg 


LME ALUMINUM 


2231.0 


2266.0 


2221.5 


2116.5 


2051.0 


-1.5 


0.4 


5.4 


8.8 


LME COPPER 


4372.0 


4455.0 


4392.0 


4224.0 


4126.0 


-1.9 


-0.5 


3.5 


6.0 



LME ZINC 1792.0 1836.0 1796.0 1690.0 1601.0 -2.4 -0.2 6.0 11.9 



Crude Prices 12-Dec-05 9-Dec-05 5-Dec-05 28-Nov-05 14-Nov-05 





Px_Last 


Last Price 


Last Price 


Last Price 


Last Price 


DoD Chg 


Wkly Chg 


Frtntly Chg 


Mth Chg 


West Texas 
Intermed 


61.3 


59.4 


59.9 


57.4 


57.7 


3.2 


2.3 


6.9 


6.3 


European Brent 


58.1 


56.0 


56.3 


53.4 


55.0 


3.7 


3.2 


8.9 


5.7 


Dubai Fateh Crude 


53.7 


54.9 


53.5 


50.3 


51.5 


-2.3 


0.2 


6.7 


4.3 



Source: Bloomberg 



ADR's (Prices in US$) 




12-Dec-05 








Short Name 


ADR Ticker 


Px_Last 


Chg 
pet 1d 


Px 

Volume 


DR REDDY'S-ADR 


RDY US Equity 


21.5 




0.0 


38700 


HDFC BANK-ADR 


HDB US Equity 


50.9 




0.1 


176700 


ICICI BANK-ADR 


IBN US Equity 


27.4 




2.3 


1287500 


INFOSYS TECH-ADR 


INFY US Equity 


77.5 




3.3 


584098 


MAHANAGAR-ADR 


MTE US Equity 


6.7 




-1.6 


42700 


SATYAM COMP-ADR 


SAY US Equity 


34.9 




1.9 


481500 


SIFY LTD-SP ADR 


SIFY US Equity 


9.8 




12.0 


3976706 


VIDESH SANCH-ADR 


VSL US Equity 


17.9 




-0.6 


62800 


WIPRO LTD-ADR 


WIT US Equity 


11.4 




1.9 


175600 


TATA MOTORS-ADR 


TTM US Equity 


12.7 




2.0 


118700 


Source: Bloomberg 




12-Dec-05 










BSE Ticker 


Last Price 


Chg pet 1d 




Px Volume 


DRRD IN Equity 


924.6 




-0.2 




19360 


HDFCB IN Equity 


687.9 




0.0 




70733 


ICICIBC IN Equity 


561.0 




2.0 




403364 


INFO IN Equity 


2926.6 




1.8 




159981 


MTNL IN Equity 


134.6 




1.1 




1398431 


SCS IN Equity 


670.9 




-0.3 




793317 


VSNL IN Equity 


410.4 




-0.8 




1855889 


WPRO IN Equity 


436.8 




-1.0 




235884 


TTMT IN Equity 


590.9 




2.7 




869596 


Source: Bloomberg 



Daily Trends in 


FN Derivative Trades 


- Dec 09, 2005 




Details 


Buy 


Sell 


Net 


Open Int. 


Open Int. 




Value 


Value 


Value No. of Cont 


Value 




(Rs m) 


(Rs m) 


(Rs m) 




(Rs m) 


Index Futures 


4621.1 


2610.8 


2010.3 


218770 


60353.6 


Index Options 


199.6 


1507.2 


-1307.6 


59068 


16281.8 


Stock Futures 


1200.3 


2546.5 


-1346.2 


301644 


95986.3 


Stock Options 


27.4 


18.8 


8.6 


1057 


388.1 



Source: BSE 



NSE F&O TRADE 
Product 


12-Dec-05 
Turnover 
(Rs m) 


9-Dec-05 
Turnover 
(Rs m) 


DoD Chg 

(%) 


Index Futures 


51984.1 


71317.2 


-27.1 


Stock Futures 


109013.8 


133618.8 


-18.4 


Index Options 


15455.4 


21415.0 


-27.8 


Stock Options 


7462.1 


8197.9 


-9.0 


Interest Futures 


0.0 


0.0 


0.0 


Total 


183,915.4 


234,548.9 


-21.6 



Source: NSE 
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In the interest of timeliness, this note was not edited. 



Disclaimer: All reasonable care has been taken to ensure that the information contained herein is not misleading or untrue at the time of publication, but we 
make no representation as to its accuracy or completeness. All information is for the private use of the person to whom it is provided without any liability 
whatsoever on the part of BRICS Securities Limited, any associated company, or employee thereof. Nothing contained herein should be construed as an 
offer to buy or sell or a solicitation of an offer to buy or sell. The value of any investment may fall as well as rise. Past performance is no guide to the future. 
The rate of exchange between currencies may cause the value of the investment to increase or diminish. Consequently, investors may not get back the full 
value of their original investment. 
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